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TONE IS IMPROVED

IN STEEL MARKET
Stocks Arc Becoming Low,
With Buyers More Willing

to Place Orders.

LIGHT PRODUCTS SOUGHT

Semi-Finished Material in BetterDemand; Pig Iron
fttiinf. CaIto liiiOni'
v£im. vvnij i

Special Despatch to Tub Niw York Hjolald.

Pittsburgh, Oct. 1..Taking the fln^
ished steel market in general, demand
is lighter than two weeks ago, because
large volumes of business in wire productsand sheets were put throuyh recentlyin anticipation of the price advancesthat have since occurred. I >emandfor tubular goods lias continued
to increase slowly, but has not been affectedmaterially by the formal price reductionsannounced September 16. In
bars, shapes and plates developments
similar to those In wire products and
sheets may occur soon. Tho market Is
about 1.60c. for fairly attractive orders.
The general tone of the steel market

la greatly Improved. Buyers have shaken
off their melancholia very largely Mu

are much more ready to do business.
The chief factor in producing tin better
condition Is liquidation of stocks, which
Is now nearly complete, but the lapse
of time is a contributing cause. Inula-
tlve among buyers is encouraged by con

! »<»KuUrlino- re-

t-ently launched in various parts the
country. Building, formerly regarded as

almost impossible. Is now considered
feasible.
Among finishing mills the best op

ration is in departments making the
lighter products, while the slackest operationsarc in the heavy lines, such as

bars, shapes, plates and rails. Accord-
f ingly, the rate of ingot production does

not reflect in full measure the actual :mprovement,ingot production being at
about 35 per cent, of capacity. This,
however, is nearly double the minimum
rate three months «go. Export business
with Japan 1h good, and in fact exceeds
all other overseas business combined. In
the last week the leuding interest has
booked a tonnage of sheets for Japan
running into five figures.
Firm Undertone In I'lg Iron.

TIio pig iron market continues rather
ruler, hnf the undertone Is nrobeblv
firmer than a week or two ago. Furnaeemenexpect a better demand for pig
Iron soon, while they express the opinionthat prices will be higher toward
the end of the year. The merchant pig
iron market tc being favorably inflnt.:ced by a much better tone in the steel
market, which has been improving stead-
ily for more than two months, even to
the extent of there having been a few
advances In prices in the last two or
three weeks, with scarcely any Importantdeclines.

The pig iron market is quotable as
follows: Bessemer, $20; basic, ?1;
foundry, $21 f. o. b. valley furnaces,
freight to Pittsburgh being $1.96.
The general tone c i the coke market

is decidedly improved. There are sev-,
p.ral Inquiries now tentatively In the'
market looking '.o the purchase of furnacecoke. Some furnacemen have been
considering the matter of getting into
Most again. There Is a question whether
furnace coke for the entire fourtli quar-;ter of the year could be contracted for
«t $3.25, though there seems to be little
uoubt that two or three operators would
agree to the price f rr a short period,
'ust to get into operation again, with]the expectation of better prices later.
Foundry coke demand has continued to
increase steadily.
From the range of $4 to $4.50, that obtainedduring July and the greater part

of August, the coke market Is up 25
cents, and as a whole stands quotable
aa follows: Spot furnace, $3.25 4? 3.50 ;
contract furnace, $3.25@3.50; spot
foundry, $4.26 4.75.
The most encouraging aspect In the

ishcet market Is the booking of tonnage
at the new prices. Most of the ton-
rage was accepted at the old levels. 2.50
cents, 2.75 cents and 3.75 cents for
blue annealed, black and galvanized, re-
sportively, but additional orders have
b"cn taken since the $5 advance inaugu-
rated by" some Independents on Septem-
ber 15 and by others after the leading
Interest had announced a similar Increaseon September 22.

Booked at Makers' Convenience.
Another noteworthy feature of these

MiieiB is uiai trni nave oeen oooneci 10
be shipped at makers' convenience. Since
perhaps 99 per cent, of the business on
iho booka Is In actual spectflcations, all
could be shipped immediately if it were
physically possible to do so. in rome
cases the tonnage is sufficient to keep
present complements of active sheet
mills operating through October and

| possibly Into November.
The American Sheet and Tin Plate

"ompany has reached a sheet mill scheduleof 78 % Per cent., compared with 73
per cent, last week and about 25 per
cent, two months ago. The Jobber de

nandfor black ancl galvanised sheets
continues in pleasing proportions, and
while blue annealed Is not so popular
several orders are booked from week
to week for that grade also.
While spot demand for tlnplato has

fallen off considerably, there being vlruallyno now business to figure on.
'oeeiflcatlons continue to come In freely,
Occasionally, however, an order is'
placed on a. new Inquiry. The largest
of these in the last week involved 32
carloads, or approximately 25,000 boxe*.
vhlch Is understood to have been placed
at the $5 a base box price. The United
.Slates Steel Corporation Is operating its
tin mills on the basis of approximately
0.1 per cent., which marks an increase
of more than 8 per cent, from last week.
Other tinplate operations are Increasing,due to a greater demand for productionplate, as stock plate lists are

limning low on desirable sizes. The
tinplate market Is quotable at the officialprice of $5.25 n bare box of 100
poundK, subject to some Irregularities
core niKi merr.

Interest In a* ml-flnlshed steel niipcn rs

to be more pronounced. although no Inquiriesare noted for rerolllng billets or
»kelp. Both Inquiries for and sale* of
hoot bars reflect Increased operations

tunong sheet mills that have to purchase
their own bars. The general quotation
Is |30, Pittsburgh or Youngstown, on
sheet bars and billets. It Is understood
that to plate mills have been offered
concessions of ?l In JI a ton on slabs
f'.-jsa nearby producing points, although
the usual asking prlre Is $30.
Wire rods at I*! arc snld to be moving:

more freely than In several weeks, and
a few small contracts have heen placed,
against which specifications are fairly
heavy. A few forging billets continue
to be asked for. and the usunl quotationis $36, base Pittsburgh, although
some companies Rre offering a concosson of as much an one-half the usual
/Hfferontial over rerolllng for the forcingquality.

fterolllng billets at 130 meet a quiet
market and few takers; some sellers
report no Inquiries In several weeks.
Kven at 1.85c., Pittsburgh, ekeip falls
to awaken Interest, and regular cus-
footers are not taking their usual re-

qulromcntfl. Offers of this material
st. this figure, which represents a dee'tneof $3 a ton In the last week or so.I "" "" ~

BONDS N ST<
SATURDAY,

Ray's sale?
Year to date 2,

RANGE OF 1

Closing. Sales (in
Bid.Asked.Vield. fl.OOOsi
S8.3C 88.50 4.23 228 3%? (1932-4
90.70 90.90 4.69 .. 1st cv. 4s (1
90.20 90.53 4 72 17 2d 4s (192750.8090.90 4.87 28 1st ev. 1 %s
90.52 90.58 4.97 39! 2d cv. 4»,s
*'3.94 53.90 5.20 328 3d 4%? 4102

19 3d 4'ts reg
,94.50 97.no .. .. tat-2d
90.90 90.94 5.05 407 4th 4Us (19
99.lt 99.10 5.10 2,105 Vic. -i'is (I

.. .. 15 Vic. 4 %s ret
99.44 99.40 4.09 481 Vic. 3*is (1:

United State*, Foreign Governmen
Irrnch Hop "s ran Paulo 8s [ I an Natl K
13 99.1.1 7 97li>l GrTrun'
8 99?s IJ 97 receipts
10 99.(4 Chilean Gov »> 2 97
>3 901 receipts 3 97,

« 09-V 5 .0818 2 97,
1 993t 9 081a 2 93
2 1 Ola 3 9814! Con Ga en is
2 oo-ij Rep ofCubaiH* 1 8(1
10 991 ( 0 6(J7s Cen l eather
3 99341 I rOguar G'< -a S 90
3 991 a. 1 09141 Cent Pacific 1
.1 99-V 0 SMI!/ 9 76
13 091a, 1 99 1 711
7> 990e, CiuntteUoTtft.1 10 73

Fruch IleD 7I^» 1 4704 Oct Pitc .it
receipts Japanese 2<i4tyi 1 S2

39 94UI fi. .3 . .K."i Coi'ro de Pas,
19 04'8 7 SSIj Copper (O
2 0411 Japanese 4s I HO
1 94181 a 70131 0 100
4 94141 1 109
7 9418 NY City 411a 07 9 1 in

30 94 Nov 10 HO
r> 93:14 2.. 03 6 Ill
10 9373 NY City *H» 64 cues & OhJn
1 94 1 .87 6 951
3 941g C fc O CV 3s 4
V 04 AmAgrCh TKsj 1 84
10 »M'8i f> uo/81 <1 H;I
30 a33» ArnSmelt&lt 841 ChiftAlton SI
10 9378 5 70Ij, 4 37
2 933.11 AmTAT cv 6s 2 37
0 9313| 4 I02I4 CBftQNP-CK

City of Bor- . AmTiT clt e-j, clt 4r$a
dcaux «s 4 88* 9 103
r. 84l3! 1 SSlg 12 103

City of Mar- Am TftT clt 4s 6 103
grilles da 1 84 2 103

10 84lal » 837a1 6 10.]
tnltesiKJngdin Armour 414s ChiBftQ gm

6J£s 1(21 1 82l3i 4 79
1...09 18-16 ATftSFcv4s Chi Gt Wflat
Ch« 1922 1 721g 11 53

1...E8. 9813 1063 C'MftPugetS
tlCi 1039 1 87 163

4 91 A3'ft SI'gen 4c-. CMftStP cv
1 9034 C 78U 5 64
6H» 1837 0 7818 1 64

31 90 10..S30 .78 6 6)
Belgian Gov lis At Coast IJ ur 7s C M&Stl'g

receipts 1 1031a 4tys
24 101 Atl C Line ttjs 3 77
3 10 Us 2 78 CM ft 8t p
3 10' AtlanticKrulrTs 4>vr
3 1011s1 1 20 3 63

Belgian Gov7V4*j 1 25U! C SI ft St I'
7 102 4 23 <Hs
3 I02U' Atl HefiningHsSi 1 58
6 102 1 10234| Chi ft NW 7

Btlpian <iov 69 AllasPndr 79a 1 104
U21 4 9913j ChlHIftPBy

1 97>%( Bait ft Ohio ml 1 75
Ornish Gov ft) 2 93ogl Chill (ftp f<t

1 1033g 4 9313 4 7C
2 103U1 B ft O is 1896 I t 70

Danish Con 1 73I4 Chile Copper'
Municipal gjj 3 73I3 20 96
Merles A B ft O cv 4!<s 10 96

1 1027r 2 TOVg Chile Copper
3 102% 2 701* 2.1 76
9er.es fl 2 703* 270

1 1021a liait&O gold 4.i! 18 76
City or ropon- 1 70:1* 23 76

hagenihis Balt&Ohio DH< 1 70
2 801a 2 8SI4 r> 70

Norway Gor *s B t O 1* L B & 211 77
2 100:i4 \V Va <9 1 7<
2 107 2.... ...0718 0 7C
1 10084 0 08 CCC&StLgrn
1 1001a BAO Tol&O 4s| 2 00

Cit J orBiTgouwi 1 0678 ConGas 5-yr
receipts I ell Tel Pa x 2 102

3 10013 3 100.14 2 102
1 IOOI4 1 1061a 1 102
2 1001a Beth Stl fd .V 2 102
0 10034 |S 831a 30 102

C«ty or Chris- Beth 8(1 8s 1938 (11b A Sugar
tiania fx 0 7934 2 08

I......IOII3 Braden Cop 6x CubaCaneS
12 102 20 86:14 4 M

Swedish Gov *s 2 87% 17 53
2 891a Bkln Kdso Ss A ; 53

Swiss Gov Sx 2 84 Cuba It K 5s
J 10. 341 Blcln Ettsn 6s B 5 06
1 107l»i 2 04 Uen &. Tt G
2 107V BklnErlsn 7x D 4 70

CMy orBeme s« 1 1038r lien ft Herd
K IOU3I ? 102% 4 4,1

CltyoTZurleh isl UU11 Rap Tr 7c Oct Edison
It 10Ua! 3 59 2 91

DiuCanadaills certificates 2 0!
1821 1 68I4 Iiot Kd Us 19

7 IHIjl 2 5813 1 84
1..... .0413 Bkn Rap Tr 5s Detroit Cn «)

*6 94V certificates 1 58
Horn Canada cs 5 .20 Dla Match 7'
19.112 29l<t! t 104

5 92 BitshTormnl to I)u Pontde N
1 921a 2 <5Ia' muura 7%

I'S or Mexico Ss 2 75«gl r. 09
10 5412 Bush T Bldtt fin « 99
p a <71* w
3 053g: IlushTermnl ' i\ 1 90

t> fi of Mexico *« I* 76 Duquette I.t
10 dOlo1 ('mi Nor Hjr 7«! 8 03
Brazilian Govs- 1 103V 4 0."
2 0»3g| s 1031* EdiaonElcIlM
- 003*. Can Nat.l Kvsi of Bklyn < ?

13 99-V Can Nor 0>Ss| 1 78
1 99'<i receipts trie gen 4s
R «'.»">«! 12 101 1 43
0 0»3«! 4 lilllflilT 43
3 (ION1 6 101U. 1 <3
1 9934.1 1 101 6 43

BID A]
N. V. STOCK EXCHANGE QUOTATION
To the following prices accrued lntere

la to be added:
FOREIGN GOVERNMENT BONDS.

illd. A"
City of Bergrn Sa recta Mm1; IOC
City of Ilerno 100'. 101
City of Chrlatlania 101 n 1011
City of Stun 11 1

Argentine Intern. 5a. 1943 711i *8
Belgian 8a 10O* lol
Kingdom of Belgium d' 93'« 11."
Ki mtt 01 H'-iyi .111 i's~. IIU.i.. .lo 1"
Kingdom of Sweden da, 1939 MPj kii
... i.l mm. 01, Jii.ii. 91PI
Canada, Dom. of, 1929 04i» f>-(
Canada, Dotn. of, 1931 92 93
Danish 8s la) 1021 - lo.t
Danish 8s (bf 102'j 103
Denmark 8» 103'.', 103
Chinese tlov. Hu Kug Ry oa, 1901. 47 la
Norway 8s ....100 10*5
Cuba Extern. ."a, 1941 i'!:* n

Culm li.tern. 3s. aeries A. 1949 Mi
Cuba Extern. 4',us. 1949 O.Va 67
C. S. of Brazil »<*. 1911 t'9>, 99
Republic of Chile « » 98'* OS
1 Himlnlcaii Hep. 7«a, W.'h 4 79
French Gov., 712c» I94t. w. 94'i 91
wny *JI tiyyin i«» ,*i. «n

City of Marseilles 15 yr. (Is. 1931.. H 1% 85
City of Bordeaux 13 y r. tls, 1934.. 8I j 85
City of Copenhagen 2.7 yr. 6%*, '41 HOG Hi
French Gov. Hit. 1st Issue 90'i I'll
P'rendi. I'nrls city 3s, 1921 9"% i'"i
Gov. of Switzerland 8a. 10IO 107% los
lap. Gov. 4%», sterling In., 19?.*.. 85 j 83
lap. tiov. 4'e<, 2d aeries, 1925... 8.77. 85
lap. Gov. 4s, sterling In.. 1931.. 707. 7!
Jap.. Tokyo City, ">< J It'- uj !
U. K. Gt. II. A I. 5 yr. 3'ja. 1921. It!'. II"'
tr. K. Gt. II. * I. 3 yr. r.',s. 1922. Id*-, I'9
IT. K. Gt. M. & I. 10 yr. 3%s, 1929. 90 . ! !
V. K. Gt. II. 4i I. 20 yr. 5%s, 1937. HOT* I"1
Uruguay 23 yr. 8% 09 1'ti
Mex. Extern, atrl. 5s of '99, 1943 53*j f.ti

Kmu 4" ol 'ol. Itt.G 4u 41
Kingdom of Italy 3 yr. fl%% gold. 00 92
.sap I'atilo 8a cl 97'j 97

UNITED STATES GOVERNMENT BOND
Bid. Ask.' Bid. A2si eg ...10OA7 K>1W,2* P *38 c. 7«', ..

2s coup.. .109% 1lll1« .is Pan reg. 79'.
4s rr(. ...INH 1031s;3s Pan cpn. VM'i
4s n>up...UMVi 105'. f I «.s '34. 77
2s I' '3d r.100% PI 4c '35. '.7
2- P 111! c. 100% P 1 4s '30. 77
2.' P '38 r.100% DC 3.33s.. 9".

Clorlng prices of stocks in wlilcli tlie>
tyei n no tram actions yesterday:

Bid. Ask. Bid. As
Adt P. pf.. 3d 33 A ?*hlpbldg .. Hi
Air Redact 37 3I»"A do pf s<
Alb 4 Stli.140 .. A Ship I, O, r,», .

Alliance P.. 70 .. A Hinelt pf. 75 7"
A A Cable. 99 103 \ HIKdy pf s«c..
Al Oh M pf 71% 78 V Snuff tif. 77 y;
Allledt.'h pf 89% 90 Vni Tub B.I22 12.'
Atnal ft 1st 90 A Whol pf. P2 91
A A ('Item. 35 3311 Am YelAC. 4tl
do pf.... 92 .. 'A W'Wksd'b tp.

Am 1.1k Nte M8t 51 do 7V... 33% K
i|0 pf... 40 48 A Wool pf. 9(1 97
Am l)» K pf M> 03 Am WP pf 23 24
Am Bosch. 37% 28 Ann Arbor. 7 If
Am Hk 4h. 40 4.7 do pf 21 24
do pf 87% 92 Art Metals. 11 l.AmCan pf 9o% 81 Assets Real 1% 1

Am CP pf. 108-7. 110*-i A Dry Uds. 31 32
A Pier Coal. 74 do 1st pf. (1.7 7(i
A CtJtOH pf 4.4% 4.7 do 2d pf. .73 0(1
Am Drug 8 5 8 Astiocla Oil 90 |I2
Am II I T.. 10% It At Coast t, 89 88
do Pf 5(7% 51% VIA7V1 pf.. 22 2.1

AI.aFrsnce 9% 9 At Refln...8on 875
Am l.lnsd 21% 33 do pf 100% 104
A l.oco pf..10« 108 Aus Nleh.. 9 Id
Am MAC 12 1". do pf..., 54 tvj
Am Rsdlst 98 70 Auto Hales 2
do pf 103 .. do pf 9', 1f

2 THE >

3CK EXCHANGE
OCTOBER 1, 1921.

1921 1920 1313.
$6,448,000 S8.191.00u $8,219,000

369.110.000 2.274,265,000 2,784,240,000
jIBERTY bonds.

N<;
Open. High. Row. Last. diss.

7) 38.34 88.18 88.34 88.46 .06
932-47)
12) 90.26 90.52 90.2(5 90.52 - .30
(1932-17). 90.81 90.88 90.80 90.82 ,U8
( 1927-42). 90.52 90.5(5 90.1(5 90.52 .00
,'H) 93.86 93.90 93.81 93.90 .08

93.6(5 93.70 93.(50 93.71 .02

133-38) 90.80 90.91 90.72 90.90 ~.io
922-23)... 99.1 1 99.18 99.44 99.1(5 ..02
E 99.28 99.28 99.28 99.28 ..02
922-23)... 99.44 99.40 99.44 99.11 ..02

1, Railroad, Industrial and Other Bond;.
ti l.rle cv 4s # . \j Mo K It Tex 4s StL & SanKran
4s 1 3911 4 64i» terles A

L ri« cv 4x K6J' U 5 613g 4 GlWg
4 a asi.j' i« mi3 i «.ii4

If! Klslt Rubber as 18 (H-l* I 6.(.)g
I4 rccel|jn Mo K k Tex 2d 1 G3I4
>lg 34 90 I .,30. .4038 ' 9318

'' 091 ji Mo IV 7DI 4< 'a C3'4i
la 13 99 Mo l*ac is I'll? Stl. & HaoKrao
64 Cicoflyrar Tlr-1 1 79'g adj 6s

A Uul> H(. ii 5 I 8i) ex Int.
st I iOt (1 G6la 1 «('«-'S
»8 - loin i; i r.a < G6U
»4 " 104 c 8ft3a i
34 1031a 2 OlllH 1 (5678
> 12 104 1 .K)l4 4 Ml3

1 I03jh MontPwrlta 5 «67h
CO GrTrKyCan Is 55 H7 St L ftSanl'ran

1 lOSIg 1 871h IDC fei
2.. . .. 10314| NatRR Max in ex-lnl.

V Ct North 7s A 5 177« 31 515»
's 27 103% NewOrTer 4sA 1 51%

2 1031a: & 80 0 51%
1% 2 103% N V Central 7s 12 01%

8 103% 2 10234 2 0168
38 1 10314 2 10334 1 0134
08 Hud & Man M 10 103!% 7 51%
10 8* Merle* ANY CendehSi 2 01%

0 61 0 95% 0 51%
% I. 0S% I 95% 12 5184
-ss 1 03% 3 0534 6., 51%
% UudA Man adj 2 951a S 01
lo ex-tnt. NYCendeb4s 1-3 0012
N 1 42 3 81% 1 OH4

V 3 417r NYCenconls 6 51
% 10 41% 5 71% HtLHW cod 44
% 1 417a N Y Cen 3%s 1 0512
I4 111 Central 1 67% Peabd A 1. «m
Is' 1 103 NYCeaLS 3%s I 4 47
% 111 Central 6Ks 1 04 fteabd A L a<li
4s 3 9312 N Y N H A II 1 2012

111 Cent 4a 1951 cv 63 120%
4a 3 7334 1 04 Sinclair CO 7^

Illinois Htl 4^s NY Out A VV 4a 1 0314
4s 10 81 1 02 1 93
% interb R T fd N Y'i'el gen 4V-oa 0 93%
5s la 1905 1 0 847r' 203
% 1 5014 NorfAW cv «a So BellTATel 5a
%l 2 0012 9 10312 2 85
12 1 56% 2 103% South.Pac cv 3s
m; 2 0613 6 10.113 1 92%

2 56% Norfolk A \V 4s Southl'ac cv 4s
% 20 5012 4 7714 5 83%
cv 2 5638 NorthernPac 4s 2 83%

3 50% 0 77 SouthPaC fd 4s
% 2 06% 10 76%: 1 77%
fd t 56% 10 77 Foutb Hy Bnt 4s

1 00% NorthernPac is 3 5912
10 56% 1 57% StandOll Cal 7s

s 1 56% Nor States Pwr 4 104%
.% Inlerboro-Met 1st 5s Ser A IhlrdAv adj 5a
4s] col trust 4%a 1 82 10 38

certificates NW Poll Tel 7« Thild Av fd 4a
4s 5 11 2 104% 2 54%
184 2 12 2 104% TldwferOil 6%s
1% IntM Marine fls 1 10 4% certificates
7« 2 8284 1 104% 2 97%
II4 1..s30..81St 1 104% TolStLA Wii

1 82% 2 104U] 10 .46%
6s 1 82 ]Or A Cal 1st 5» I'nFac 10-yr Ok
1% 1 82%! 2 9234 2 100%
1% 1 82% Paclilc Gas Es rnlonPadflc 4s

2 S2%l 2 82% 1 8178
%| 7 82 Packard M Car 1 82
1% 1 82% Co Ss 1....'. ..82%
%l InlernIPaper5a 1 90% CnlonPaccvIs

582 3 90% 6..... . 88%
.% Kan City So 3s Pan-Americas CnionPao fd 4a
34! 1 58% Pet A Tr 7 2 77%
4a KanCitj'Tor 4s 1 9234 3 7778
% 1 73% 3 93 iCn 'l ank Car
7» 1 737s Ponna 7s equip 7s
l4 2 7334 »2 101% 3 102%

2 73% Pinna epjs DM Rubber "lis
14 Kelly-SpringflJ 1 102 3101
3$ TIre«d 2 101 '8 IUI'8
la 1 99 2 102 4 101U
K< 1 »9!s 10 lOllg 6 10H3
78 S 99 1 J 02 U8 Rubber is
rv LV of Pa con Is 1 1017$ H 80'a
1» 2 719$ Renn ftm 44s A US Smelting 6s

ISA MB <9 1031 5 im3$ 16. 9214
i3 1 8513 2 8OI0 US Steel t.1 is

Lehigh Val 6s
"

2 SO 495
l.> 2 993$ Peo O & O fit Js * 947$
5i Lour Isl 6s tuoi 1 777$ Va Caro Oh 1st

1 68 Peoria it E 1st 8 WU
»s Lou & Nash 4s 2 607$! 3 93
At r. 8214 1 61 Virginian Ky Si
6« 12 83 Pere Marq 3s A 2 8OI3
<r Market St,Rwy| 2 84 West Md 4s

1st con 10-4 Pere Marq 4s B 1 541a
43 19 78 1 09 1 85*
,.1$2 77 r Lorillard 7s West Pari fie 1st

63 761a 1 108 10 3034
:la S 7 734 Pitts C v Chi A West Shore 4s
43 Mnrland Oil S» MLgenfiAi 1 74
A11 wan-ante 1 829$ 4 >U

e-i292 1 8614 registered
« lies ret of lie! Portland Ry is 4 72

.1$i-v Ss1042 WeetUnion S4s
tig certificates 1 80 8102
i3g 2 953i Pub Serv Corp 4 1021$
lis Mich Cent 3<isj of fi J is 1 102
is! 1 73 1 69 J 102 8
"2 Midrale Htl 3<] 7 09l2 3 ]02l4® "SUI Read JC ell 4s ]2o MinnASt L 3s 1 701., 1.. . 10-'8

»7$
1 Westlnghso's

;Ij I0 RIArk&La 44aj 3 10284
I;;!; ;::7rt 2 "l,2! 4 10278

lg MSP&89 M64* StL * SanFraa 3 103
receipts Series B 1 J03*8

1$ 1 991a' 1 75?4 WilsonA Co 1st
3a 22 991a 5 753*1 10 8834

VD ASKED QUOT
s- iHid. Ask. B1.d* A''"

.. Atlas Tck.. V<>b Hvdraul Si >'» »

Bold L pf. Oil f»0 111 Cent.... O.i'.i ». a

II i- O pf.. r.14 62 ln«l Ref pf. ».>
Harriet Lth 35 Int Agrl... <4 «

do pf.... 7.7 90 Tnt cement 2»\ -«

k. RnrnsdallA IS 23 M«rt T.. J) 31
*i Hatopllas.. 4 * Oo 1st pf. 'j* ;

i* i&'&ii S «-?«5 g-g 1

'4 Bkn' l.'.dlsoii 04
'

07 'ron Hf'* " '
Brown Sh. 40 42 Jp/r; J'*;: 'H<to pf.... 82 si I)' *',.rD'f vri

>, Brunswick J .14 b°n C h pf
-

'

'2 "do V' ;* .lo" « pfi 90 $
B ?n, Po.o » KT^.vt.lv. Z

* Rnrnslt' pf'. 105 m , j£.
,

Rush Term 100 x?n"\i 8Vi Huttcrlrk.. 2" 20 K£ «/
4 <-l\ RfV ?IIT".<

Cal * Ariz 30 .. 8* iK*.'''* »'
Can Hnutli. 4'2V6 #in at

ir L«clertcf!as 47
l»,e PJ0W J . ! L i: & w.. II"... 1".

4
n i° p,w' ; n- *n pf. .. !»'.* "-2

^ c Ltath pf n» t»n j . « x |*vo Km> ennofNJ. 100 20J do pf..'.101 102
Ce.rt .prod/ 0" »'

i' 5'1 o"i p» " -ri Rlma l*oco. 77 704'<* do 2d pf. . .0 f <1|J 07.
Chi L Alt.. 04 « I.orlllnr.| pf 00 t"'l

\ cm p , !, H. 1-OoseWllcH 2.2'
>.» -I ~ Ilo l»[ I '. V)

do ct pf.. I in ,1.7 ;,| ,,f. <18 It..
C tit ffeit. 7't i MallUuit ... 1* ' '

dr. pf.... 1? rto pf-i.. :r, n.t
« ^.N"2' Martin r>'.. I3U 15"* nhl Pnm T 52 r.3 Mil Hhli 1..

CSt P 4 O 34 MncUav ... 88i, -8
i do pf.... 7". 80 do pf :,'t

rm<.p7»l. *!> 70* Manntl Hutf
ccci-stL.. 3t«ij 12 ,j. pf '"i
do pf 8*14 TO Marino pf.. 4T*-j 47-,

Ctrvr. A Pit nn B*. Marlln Ti B "

» n Fraliody 38 40 Market S E "»N »'*
u do pf 70 8". do p p.. .33*4 33t*K Col 4 Ho .341 37 do of IB I"
.. do 1«t pf. ." ? 7.3'i do '-.I pf. "' i ',:*

do 2d rf 4-. 44 Mn'It All. 12>» m
CoKJrph pf 17 20 )ltt Mot A. .7t»i .

1'omp T«U. r.3 38 do 11 8 !
Con ci*ar. 27". :i0 May I'S pf.lt>o
do pf 88 i 70 Maxivcll .. 3,'.

f'oit T'l«lr'h '« 1 do pf.... I ''

fort Can pf *8 or. do 2d pf. 3* 4
Con Insur.. 5* 82 Mr* Pi' p' v'
I or Candy. '« Mleh I'm. 81
Ci * Caip.no .V» Mc1' 4 fSfc'M ".o
». Bll pf "2'i M'.A do uf.... 8". 00

rfl < lib AS pf *'> 00 do I 7.3 '*
lii* Ttrcra... 13 22 Mo K 4 T. I\
Hrrrr pf... 87 7"> Mor 4 Cm*. 87. ..

1' ' l-rn A HCI *. Mont Ton 7.0
do pf .. It! t'4 do pf 8?

,, '<* Cdiaon 82 i7 Mnlllna By 18 18
' Pet A AI. U 43 do pf8«

i. t I ntted f.o N Cli A HI. 8:. 110
! t>ln >i;.|rh.180 103 Nat Bla..,.1l2 IH

I <iii yyAA .' i do pf. lot) II.'
do pf. ... f. 7 Nat C f H. 17 I"

D liantTI. 2.n 5.3 do pf 48 4 r.:i
.111 pf. on 87, Nat C * H. 37 .38

Bi> lloni C 1.8 l;f do pf.... 81 DO
do pf 3d m Vat T.d pf..182 1V>

Elm 8tor.. .10.3 112 NfiyM I pf 8 8
F.mrr It pf. 2" 2" NOT 4 M. 52 7.5
F.ndl .1 pf.. 8*'.4 108 Nv I. 4 W 80
Krlr 2«l pf.. I.l'i IS* NYC * 8 1. 7.3 7.8
C...I M 4 H 8 8 do l«t pf. 81

* do pf.... 2,3'4 3)1* do 2d pf. "> .17
Fair-hank*.. 3.3 N Y pork. 28 3o
Klahrr Tl pf 8« 881.4 NV Hlilp It. 18 20
On A.ipti pf 8»l'i 88', NY H'a"- 11 I'd
Ocn cic pf 8* ion Norf South, nt* n',4
do df.li pf 88 *12 NorfAW pf 87

Ocn Mot pf 8.".' Nov So Htl. 23
Ollilland pf 10 iVi Nu 11nail) 12 12'»
fJuan Hiik. 7iA 8 'ihlo II 4 H 0*'t 10*,
(If MAN pf 10«4 10M Ohio Furl. 41', 48

'i Clf Oti 1 pf to" Orphanm c 18'4 Iff.484 Hart man ATM T"U r»l. Bin 82 8.3"
llcndv. M 17 P do pt *'
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560,000,000 FARM ~if
BONDS TO BE SOLD Mellon

Announces 5 Per Cent.
Issue to "Be Put on Market {*

To-morrow. »

Andrew W. Mellon, Secretary of the X.
Treasury, announced yesterday that, a

general offering of $60,000,000 of .Fed- Ci
eral farm loan bonds, bearing & per cent y
interest, will be made to-morrow at par ^
and interest on behalf of the Federal N

Ki
land banks. The bonds will be of the s«
ten-twenty year series and will not be FI
redeemable before May 1, 1931. They If
ar" due on May 1, 1941. C<
The managers of the group to offer CI

the bonds formed at the request of the £]
Federal Farm Loan Board will be Alex- c,
ander Brown & Sons, Harris, Forbes & Fi
Co., Brown Brothers & Co.. Lee. Illggln-
son & Co., the National City Company u
and the Guaranty Company of New Bi
York. The distributing group will In-
elude more than 1,000 Investment bank. < ;,
era covering the United States. The Fi
bonds will be offered simultaneously to- J,|
morrow In every investment centre of n
the country and they can be bought from JU
Investment bankers. Federal land banks
and farm loan associations. Fa
Commenting on the offering. Secretary C<

.Mellon said: "The public faith In farm E<
loan bonds was clearly manifested by
the sale of the last Issue In a hard mar-
ket. In view of Improved conditions this:
Issue should be quickly absorbed." Gi
There are now outstanding $873,790.- J*.r>00 of Federal land loan bonds, of which

$183,085,000 is held by the Treasury De-
partment. Thus 5190,755.500 of them is!
held by national banks, estates and In-
vestors In practically every .State of T1
the United States. ^
The Supreme Court of the United

States has held that the banks were fli
created legally as part of the banking ct
-ys'ern of the United States and that the
bonds issued by the banks arc instru- ymentalities of the United States Govern- m
tnent and are exempt from Federal, Sti
State, municipal and local taxation. ^Issues of outstanding bonds duted
prior to May, 1921, are redeemable five
years from date of issue. To meet the A®
demand for longer term securities the
Congress enacted a statute authorizing
the redemption period on new issues to
begin in the eleventh year from date of 4ss
issue instead of in the sixth as hereto- ^<
fore. The bonds now offered arc issued N<
under that authority. £*| R«

CHILE COPPER REPORT R;
SHOWS MORE DEFICIT

Shortage Is $1,110,033 in Sec- b

ond 1921 Quarter. *i

In the quarter ended on June 30.
192!. the Chile Copper Company rejports a deficit of $1,110,033 after
charges, including depreciation, in con-
trast to a $ 1,036,288 deficit In the precedingquarter and a surplus of $424,-
"14. or 11 cents a share. In the corro-

spending 1920 quarter. Of the $1,110,-1
032 loss. $697,249 was for depreciation Oi
computed on a time basis, regardless of
production and sales. ! \y'
Tho company's net profits for the! Yc

quarter ended with June were $291,667.1
In contrast to $1,097,360 in the corre-
sponding three months of 1920. 'Its B»
total Income in the former was $423,378.
or $1,110,033 short of its depreciation pj
and interest requirements of $1,533,411. Hr
Ore treated by the company in the j J?

quarter ended with June amounted to
1 335,871 tons, averaging 1.75 per cent. Hi
copper, against 581.644. averaging 1.64
per cent, copper, in the preceding quar-
ter. The cost of copper produced was

11.971 cents a pound. Including sell-
Ing and delivery expense, but excluding
depreciation and Federal taxes and with c<
no credit for miscellaneous Income, in Ei

contrast to 11.012 cents a pound in ^
th" preceding quarter.

1

.\i
After setting aside $1,921,000 to com- 1ST.

plete the payment of the purchase price Ul

of two tank ships referred to in its g,
Inst annual reDort the company had on

September 1 JS.SIS.'OOO. representing
cash on hand and marketable securities.

I1XPORTS FROM XEW YORK.

Exports from York yesterday: 2J
Wheat, 167,992 bushels; pork. 370 bar-1",'
rein; bacons, 1,297,500 pounds: hams, D.

30,000 pounds; lard, 1,095,700 pounds;
grease, 80,000 pounds: cottonseed oil,
180,000 pounds; lubricating oil, 104,200'
gallons; oatmeal. 4,000 barrels. j p.

ATIONS Z
Bid. Ask. j BI.1, Ask. ^

Otis Steel.. 1>U Stand Mil), 'j'. 1,1-. .

! <lo pf.... 40 til J do pf.... 70 70
Pao r<>ast.. 14 30 Std O SJ. lap; 111

do 1st pf. 50 100 Ktudeb pf.. pi .r., j
do IM pf. 30 30 f>trornbrrc o ir,

Pa.: Dev.... Ill J 12 Sup Steel..'. «« m
I'ac Mall.. 81j 0 Termor A., (is; "a ltd
Pac T < T 49 52 do B....; L
1'anhandle.. 74 8 Tinas j_ t 230 "no
do pf 03 .. Tide tv O 115 i«m

Parish 4 B 11% 124 Tob Prd pf 85 ~,o I
Penney pf.. no Pfl T8f,4W po. p.v j01 r.
Peoria 4 II R'i 11 do pf ct.. 13 ir
Peio m pf. 40 1.; Tvin cit>.. .is 4';

iio p p.. ."'6 «<> do Pt rr, st
|JVt Mutlkii. .. 30 Underwd ..107 140 Ji

do pf 11". do pf |oi nr. |r.
Phillips pf. 70 87> Union Tnlc. 8.7 97
Pierce O pf »4ri "0 do pf.... 02 102
pro l SI I. SO 87. Un CIS 8ta. 12fl 177.
Pitts CI pf. 831 j 88 do pf 100 104
PKW C pf.llfl'i Un Alloy.. 2.7i'. 27 -Tt
1'r Stl Osr. 7.7 7,8 U Drff 1 pf. 74) 4014 H
do pf RT.'i 88 Un Hi-end. 7.0 ;11 14 ...

Pud S;r 02 141 U 8 Kxp... r,7% al

Pont A Sue 27 Un Ity In v. si, 91;
lly StSp pf 100 .. US CI Pipe 11 10
Hen & Stir.101 US In Al pf 87 02
rtobt Rele.. 7 8 VtBll Sec... 8")i 10 t?
do nf.... 41 7.2 U 3 fill pf 40 44 O

Hep Stl pf. SO'i 87. Vft lly p 47,
llemlntrtoii 2.7 24 Vn»sllo pf 7-7
do 1st pf 7,8 00 Vlvaudou 7*4 8'4
do 2d pf. .. 00 Wnbasli ... 7T'i ,,

Fteplgle Stl. 27 24 tlo pf p.. 14 JO
St Jos I.ead 12 12"; .Wells Far.. 02 (12U tl
Son C Su«. 2 2',4 West I pf.. r.tl 78H rr
Savage A.. 111 Weber < H 12 Un L,Krxon Mot. 2r, 2*» W»st Mil... oil 974
.-' nl> Alt 1. 7. rVfc Mil I L I".. H', 84 til
do |>f O'.i 10 do pf. ... 17 1(1 yf
;i rs It pf. 07 0.", While Mot 7.:'.t,2 34 41Hlors-Sli of 117. 90 Wis Ci-ni "7 tin

riiinttucie .. r.VS «'»** Woohvth ,.lii 114*1 *
«o Ry pf... 4««i <r. 4 >\o pf 110T
Ho r n Hue '-'7 m Worth pf A 70 7i j.j
do US «.% Wr! A«rr>.. 7'i 8 p

j
FOREIGN INTERNAL BONDS.

'.on not lifi'-i! Ii Air.Pi-n.iin dollar
value*: pc

Halo. Pu». Bill. Aak. utrsmtlno Oinllri) r< R»p'.. IWi G.A'.i pHe glum ireato'o). ."i fiefd .. IP.'it HI 6".
> I*i«h Vlotorjr... i 1 dill 27* 2H of

\v»r f^.» .* 1P-.0 ;.hi y*-* rn
,\, *'!n O'j Pw... IP:7 A7'4 nn ».
rnll »>« !... 1*31 Kl't *«'«

0o "1. No-.... HP Hf n'
'atia'1* 711 Nil'.,.. ItV'l nc.'4 J1
.npdn iw... 10.-.7 *n'« [""h TI

iV-ic'i Victor/... Option 1031 ".V, .VtVj
ii'o l.oan. .... 4 Option IP?I 4't;i, *

fr»"<-li l.o*n I'rc. Ixaueri lf»20 (i (ifi H
r»n.-h l.oan 8 Opttoti 1P.7I fl.'Oi fW4 o

Imly Tfinury April.. 11123 .18 »n
ItHlv Wei l.oan... ." 2PH 30 i
r.u*.Tlub.B'diKAA !>', Nci>... 1020 P.'i :

FINANCIAL NOTES. "

I"r-tJertek n Tollman. M. C. «.. c. P. A., B
m»i ru'tor In accoutitlnn anhjactn at New ®
York fnlvriilly. la 1ha author of a liool.
' ntltled "Wall Utreet Accounting." which
*iv«h dcrtll'-ri information for acroun'anta, r,
frndcre mid Inventor*.

'

SiT'.ie l,lh»rtj* Induatrlal Coroorailoo an
li.miii. 11 io election of .1nm*« V. McOlelland
,i tin vIck prentdont anil Doualaa PirmmHerUK lie en-rotary and treaaurer, aui-ceed- Oi
loir A. It. Hinlth, who line rr«limr>l 'o he- jji'erne vtce-praaldent of Iho Madleon A Kcdxle ,Htato Hank of Chimin. ! ^I J. Da Knnop h»« opened an office In ».| 13 rti ml »e cnnduri a heed hmtre»a^e

UNDAY, OCTOBER 2,

CLEARING HOUSE

iverage Figures for Week Endei
MEMBERS OF FEDERAL

Loans. Dlst'ni,
Investments. f'nsh

Banks and Trust etc in Van!
Companies Average Averts

ink of N. Y. N. U. A .. $37,287,000 $574.00
ink of tbe Manhat to. 1 '.'2,417.000 t.868.00
achan A Met Nil I72.074.0o0 8,823,00
ank of America ftl .S4k.000 1,084,00
ational City Bank 470,231.000 7.258,00
hamli-al National 117.708,WO 1,280.0(1
tlantic National 18.467,000 310,00
at BuO'bers IDr 5.018.4100 111 00
o'erlcan E*o.h Nat 9S.21ft.000 1,202,00
atlooal Bank of Com. 30ft.417,000 1,488.00
K'iflc 22.398.000 901,00
b ithatr. A Ph. Nat 111,112.000 4.926.00
anover National 112.155.000 547,00

i,,uun tan iiaviuiid . t ,v4 I ,ij\rI ,-,'t I Ci.'JW
orti Exchange. ... 161,(112.000 0.202.0(1
nnortera A Tr. Nat. 30.507.000 722.00
atlonal l'ark 1G0.922.000 1.217,00
awt River National. 11.340.000 35 \
conrl National 20.79fl.000 7. * >0
Irst National 251,409,000 G26.0O
(ing National 160.342.0On C.180.00
V County National 12,91o.ooo 731,00

an' iuontal 7.214,000 118.00
hano National 202.220.000 4,044,00
rtb Avenue 19,112.000 78ii.oo
»mn>on«-oaltb. K.229.000 .".14,00
arflrld National 10,474.000 488,00
fth National 15.784.000 ;,O0.no
(aboard National 51.09fl.00tJ -28.00
Mtl and Iron Nat 15.298.000 624.00
nion Exchange Nat.. 10,324.000 189,00
rooklyn Trust 31,715,000 795.00
inker* Trust 9HO.OU4.OAo 1.029.00
8. Mortgage A Trust.. 40.020.000 554,00

uai anty Trust 384.411.000 1.070.00
del!tj--Int. Trust 18.G74.000 143.00
lumhla Trust 70.817,000 950,00
vjplns Truat 37.506,000 1.228,00
R»" York Trust 1.18.718,000 593.001
ncoln Trust 21,010,000 380,001
etropnlltaiiTrual 27,102.000 008.00
assail Nat.. Brooklyn 15.707,000 510,00
irmera Loan A Trust. 130,811.000 711.00
ilumbia 24.80.5,000 008.00'
lultable Trust ISO,009.000 1.013,00
Tof3!s $4,200,123,000 $71,360,001

State Bank* Not Member* of
oenwich Bank $10,708,000 $2,722.001
jwery Bank 5,521,000 035.OOi
ate Bank 70,456.000 3.300.0(8
Totals $98,085,000 $6,006,001

Trust Companies Not Members c

tie Guar A Trust $46,257,000 $1,387,001
iwyors Title A Trust 23.070,000 820,OOi
Totals. $69,027,000 $?.21G.00i
and total 4,428.73.5.000 SO,248.001
tanges -r 33.721.000 -!- 481,001

Actual Condition
ttals:
embers KM. Res Bk $-1,297,170,000 $60,626,001
ate banks, not membersKod. Res. Bk.. 09,822.000 0,080,001
ust companies, not
members Fed. Res. Bk. 60,842.000 2.160,00:

rgregate, 00 members. $4,100,834,000 $75,475,00
Actual Bank C

Changes for Week Ended Satu
:ce*n reserve
ins
it demand deposits
»t time deposits
ish in vault, Federal Reserve members
servo of member banks tp Reserve Hank.
serve !n own vaults. State banks, trust companie>
servo In other depositories. State hanks, trust con
rculation

Aggregate reserve. S474.070.000: reserve roqiil
Government deposits deducted in average sta

16, 101.000.
Oetallod repor'. In average statement include 'I

) S11.20S.000: (c) t91.4M.000: (d) »10.438.0CXI. (e)
Balances carried in foreiirn banks as reserve

.100,000; (c) 11.1,21a,000: (d) tl.003,000; Col t3,12

Additional Bank and Trus
Institution* Clearing Through M

For the Week Knded Ret

Ranks. Loans. ''ash.
.ttery Park Xatlonal tl 1,040.000 8132.80'
ilonlal 15.032.000 2,120.00
ace & Co. (W. Tl. 1 804.4IS 30.13
utiial 10.162,000 383.00
>w Netherlands.. 6,507.000 155,00
ashlnston Heights 3.808.000 505,00
irkvilie 17.004.000 518.00

Institutions Not in Clearing Houae
ink of F,urope 6.801,470 674.10
ink of D.8. 32.630.300 601,10
oadwaj' Central 2.602.650 348.45
ons Borough 4.082.040 "17,57
3ant. Park 2.333.900 238.40
lolsea Kxrhanrte 7,710,000 805,00
.smopolttan 2.082.100 128.80
ithair Xatlonal. 11.475.000 280.00
irriman National.. 30.081.000 772,00
tbllc National 78.328.000 1.283,00
urenty-thlrd Ward. 3,735,0tX) 351,60

Trust Companies.A
nerica tl. 815,410.441 tfiOS.r.l
intrai union us.<n»,vw
immerclal... 6.no».ooo «30,ot
nplro 30.333.300 2.356.50
ilton S, 121,800 1,220,81,

idson 0,8(52.100 480.1C
ercantiln 15.306.800 163,0C
V, I.lfeA lna. AT.. 28.634.800 1,830,00
aited States 38.650.800 4,633.33

Cash Includes deposit* In Kodrr.il Reserve Ilank
nplre Trust Company. $1,283,000; Kulton Trust ('

Condenied Report by State
Summary of Stale banks and trust companies In

ause statement:
inns, discounts. Investments. 4c
>M
lrrenoy and bank notes
eposlt* with Federal Reserve Bank of Xew Y'nrk.
>ta) deporlt*
a.RllmlnatinK amounts due from reserve dtipo,
from other banks and truat companies In Xew Yo
United States deposits

ItESERV
Ht

ish In vault. .
12

aposlt* In banks and trust companiet

Total $3;
tKreyiito reaerve on deposit*
rr cent, of loyal reserve.

STOCK EXCHANGE NEWS. *J
hi

Died: On September 27. Thomas Por-1
r Ford.

' | w
O.

Memberships transferred: Charles de &
iiaicicbs to Robert C. tvheeler. Clil- h

igo, III.; Robert B. Minis to Beverley n(

. Eyre. Berg. Eyre & Kerr. 2" Beaver H0

rcet, ond Guy R. McLane, deceased, to Ar
imes I.. Thomson, Thomson. I'enn A tii
o.. Hartford, Conn. I

Memberslilp posted transfer; J'Lmegp. Travcrs, deceased. to Clarence ^
. Hensel. Sponsors, Charles R. Leon- zj
d and Thomas O. Cook. dl

si
Di-nolutlor.? of partner- in- On Sep. tli
mbor :ti), Jolke, Hood A Boiler, and on w

rtober 1, Berg. Horsier A Kt;

New partnerships: Berg. !".>re A
err. October 1. 23 Beaver street. ITurtrVon B. Berg. Beverley M. Eyre and
»hn Kerr: Cnssel. Kunea A- Co.. Octo- ;
>r 1. CO Broadway, Ernst It. TIefan- A.

i*I. Joseph Vas Nune.-t and Hugo Cas- At

I: JetUe. Hood & Co.. October 1. 40,*;
'all street. F. Franler Jelke, Charlesj j

Hood and Alexander M. Main, and Ijc
honison, Fenn A Co., September 29,
artford. Conn., James I,. Thomson,
ouglan II. Thomson. Arthur W*. Ot'rg- en
y and R. Cleveland Hastings.

Cli
Oil

Changei In firms: Gooabodv A Co.. c.
fective October 1. \. Lawrence Pelr- [*
>n, EuHe T. Shaw. and special, Alice
Pop*, admitted, and special. Jesse E. j;r

ape, retired; Kelley, Drayton & Co.. <b
fcctlve October 1. Robert L. Pond, ad-! JJ'
ltte<1; Moore. Leonard * Lynch, of- j,,
ct.Ive Peptertaher 24, Thomas Lynch e,
id Herbert T. Tomllnson, admitted la
aimer A Co., effective September 3a, livingL. Tenrey, retired, and L. F. ^
othbchlld A Co., effective September 24. m
. L. Langhaar, admitted, and Irving M<

Knox, deceased. Interest ceased. £'is:
K<

New- addres" : Richard G. Cosirled, N.

Block, Moloney A Co., 7t Rroatfway ;
'alter noealer. Ht Bent. F.yre A Kerr, ,v
Beaver etrret: Hmlt.li A Gallatin, 100 T>

roadway, and J. W. Si'arka & Co., 8t>
roadway. r,(

.. H<
He

Branch office*: Frank K. Bell & Co.. bo

<w, Pittsburgh, Pa.. Hradloy J. Barker, Jj"
anager; Jame* E. Bennett A Co., new, j-J
Una, Kan., Clarence O. Mooney, man- VI
rer; Block, Maloney A Co., new. Wal>rf-Astoria llotol. realdent partner;
aaeatt A Co., new, Wllkcabarre. T'a..
W. McSparran, manager; F. P. Hut- ol

in A Co., new, l,o* Angelea, Cal., Hotel
mbaaandor, Charlea A. If'ilse. inarm- c,i

»r; McCornlclc A Pagan, new, Jinat rr

orty-fourth rtrecf, r aldcnt partner; |

1921.

£ STATEMENT )|
j

d Saturday, October 1, 1921.
RESERVE SYSTEM.

Ilcacrve wlili Nrt
Legal n«mauJ Time

i I)f posltorifli Deposits Pepostri
e A vi.ran Avt'C'jj Avcraje
0 $3,387,000 12S.47fl.000 tWHO.OOO
0 11.303.000 07,rt4fl,000 14.252,000
>0 18.530.000 138.Mfl.000 2,277.000
O 0.239.01)0 47.414.000 979.000
O fil.2S7.000 <a)483.''3l.OOO 20.fi4fi.000
<) 12.224,000 82,946.000 1,882,000
0 1.764.000 12.922.000 786.OOO
O 592.000 3,891.000 70,000
O 10.138.000 78,610,000 2 482.000
0 30.092.18)0 235.77fi,00<» 3.073.000
10 2.997.000 20.900.000 185.000
O 12.4tt8.0OO 8H.732.00D 13.373.OOO
O 13,995,000 9tt.0S8.O0O
10 6.806.000 49.5S7.000 4tt7.000
O 21.tt43.000 14 7,806,000 15,094.000
O 3.249.000 24,70.4.000 36,000
0 ltt.797.000 128.298.0tK) 2.0717 1)00
3 1.319.000 12.758.0011 1,336.000
11 2.463.000 15.604.000 S3.OHO
0 26,726,000 192,907.000 fi.2rt8.000
O 21.920.1)00 108.918,01)0 2.1162.01)0
O 1,094.000 12.847,000 633,000
O 850,000 6,688,000 100,000
0 29,600.000 222.781.001) 9,049,000
O 2.582.000 18,420.000
O 1,144.000 8,645.018)
O 2.270.1K11) 15,132.000 36.001)
0 1.712,000 J2.666.0OO 380.000
O 6.644.18)0 41,320.01)0 759.000
o 1.498.000 11.603,000 418,000
O 2.128.000 13.609,001) 290,000
0 3.543.000 211.112.000 3.3011.000
0 04.460.000 (10216.014.000 8,589,000,
0 5.913.000 44,869.000 793.000
0 38,378,000 (6)383,502,000 10.499.000
0 2.277.000 17.671.000 689.000
0 9,129,000 (10,769,000 2,244,000]
0 3,523.000 34.930,000 1,352.000
0 15.9fi2.000 116,101.0(8) 2.001.000
11 2.945,000 20.283.000 020.018)
0 2,836.000 22.322.000 633.000
0 1,303.000 12.808.000 230.000
0 12.382,000 <d) 102.079.000 18.202.0(8)
1 2,762,000 21.079.001) 065.188)
0 18.645.000 'e) 108.310.000 10.671.1881

J 8476.843,000 83,547.133.000 $109,214,000
Federal Reserve System.
1 $1,056,000 $17,177,000 50.000
i> 310.000 5.164.0(8)
1 1,860,000 27.618.000 40.071.000
1 $3,820,000 $49,939,000 $46,721,000

if Federal Reserve System.
1 $3,181,000 $30,451,000 $873,000
1) 1,457,000 14,800.001) 357.000

I) 84.638.000 $45,251,000 $1,230,000
1 484.307.000 3,642.363.00(1 217,165.000]
0 . 5.930.OOO 11,283,001) 742,000:
on Friday.

0 S450.703,000 $3 567.728 000 $160,382,000'
) 3,727.000 01.101.000 40,608.000
3 4.710,000 43,723,000 1.224,000

) S403.230.000gj3.664.044,000 J217.004.000

ondition.
rday, October 1, 192!.

1)67. S43.357.t60
. Inc. 55.081,000

Inc. 44.801.000
I DC 062,000
Pec. S.37R.OOO
Dec. 87.146.000

1Inc. 23.000
upanles Dec. 527.000

Inc. 43.000
rod. S484.077.230: (iefVit. StO,898,230.
temont, $220,771,000: In actual statement.

epositK in foreign branciios: 'si $90,836 000:
$23,165,000.
igainst such deposits: (a' $32,220,000: (b)
15.000.

t Company Reports.
embers.Averate Figure*.
?teinber 30. 1921.

T'.enerve Deposits
Deposits in wlthlianks
N. Y. and and Trust f.rost
Elsewhere. Companies. Deposits.

u 3 [. l.t-,. i>»> «vi,uw;i,o
0 1,5<*>(1.000 18,011,000
7 <438.393 714.720 4.456,787
0 1.532,000 11.061,000
0 001,000 08,000 0.040,000
0 344,000 3,008,000
0 2.088,000 18,008,000

i.National and State Bank*.
0 400,321 0.420,011
0 3.110.600 3.530,100 34.083,300
0 100.360 2,500 2.900.000
0 832.870 4,357,701
0 174,600 2,331,100
0 628.OOO 261,000 7,044.000
O 331.600 8,179,000
0 2.047,000 392,000 12.803,000
0 3.198.000 704,000 "8,110.000
» 2,877.000 3.153.000 78,153.000
0 726,300 60.000 6,502,800

verage Figure*.
3 82.012,860 98.269 >16.011,563
0 5.712,000 1,889.000 196.761.000
«) 365,000 148,000 7.310,000
10 5.622,700 2,201,100 45,561,300
10 250.800 8.392,200
10 1.060,400 246.500 6. (.94.000
K) 1,727.000 60.000 ]6.93J.8(>0
>0 1190.800 26.S61.000
,3 4,880,468 81.343.127
< entral I'nlon Trust C'oinuany, S23.S50.(X»0;
'ompsny. >1.119.000.

Banking Department.
lireator New York, not included In Clearing

>032.501.500 Inc. >5,629,100
6,879,400 Inc. 10,40")

10,572,600 Inc. 426.700
51,296,700 Dec. 230,400

000,187,700 Inc. 7,428,700
ittarios and
rk city and

004,431,000 Inc S.869.900
R.
ate Ranks. P C. Trust Cos. P. C.
4.103.500 15.12 >60.443,200 14.37
S.883,800 5 57 23.351.000 6.63

2.089,300 20.69 *73.794,200 21.02
*106.783.500 Dec. 11300

20 9

>e & Davles, new. Hagerstown. Md.
Itoglriald Splelman. manager; J. W.

larks & Co., Philadelphia. I'm., resl
ntpartners; Tcltt & Co., new, 152

est Seventy-second street, Alexandre
Sheehan, manager; Thomson, Fenn
Co., New Britain. Conn., Donald P.

art, manager; Tucker, Anthony & Co..
iw, Manchester, N. II.. Clinton \V. Jack

n,manager; Auerbach, Pollak & Ttlcli
dson,Southampton, D. I., disconaued; Harris, Wlnthrop & Co.. Ottaa,Til., discontinued ; M. J. Hoey & Co.,

imalca, L. I. N. V., discontinued; 12.
Iceland & Co., Pittsburgh, Pa., dis

ntlnuedCouchheim. Mlnton & Co.,
0 Fifth avenue, discontinued ; MeCorck& Pagan, Waliorf-Astoria Hotel,
scontinued; Otis £. Co., Colorado
iringa. Col.. Broadmoor Hotel, disconnued,and Post Brothers & Co GreenIch,Conn, discontinued.

EQUIPMENT TRUSTS.

'Mooted on » terceiitasa ba» »,'i
Vara*. Maturity. Rata rtil. a«2.
, T. ft Santa Pa.lKU-83 8 *.00 8.70
lantlo Coaat 1>.. 1822-31 0 C.'0 G.71
lanttc Coast 1,..1922-38 M';1 0.20 r>.7.*»
Hlnior" t f hlo..1022-27 »' >< >fi ti.no
tMahtt -hel 1322-10 7 7.V.- 8.80
iff., Koch, ft Pit. I022-.11 *Vti-0 ti.tm r.,7:.
nndlnn Pacific... 1921-.2 4"i 9 0.21 r. A".
It. R. of N. .1... 1(172 00 (I ti 10 -,7o
iceapcaka A Ohio. 1024-0.7 <!'- 0.20 1.4".
logo, Rur. ft q.. 1922-S.O fl t. " 70
logo / h". IV.. 1921-23 (' 0..00 (i.ti
ileatro ft N. V. 1922-HI (t (1.20 .0.7.1
ilcaso ft 72. W..!»23-3'1 n 20 .0.7.0
it.. R. I. ft Par. .1021-27 7.00 ft '0

ft. I.. ft N. 0..192I 21 7. (1.00 (i (it)
C.. C. t St. L .1922 29 8-0 »i. «0 0.4.1

daw a"- a Hod... 10/2 4', i. 2 1.80
law are a Hud.. .1022-211 (' 0.50 P.7.1
le Railroad U'21-24 d't-.o (J 7 12 (I.SO
»at Northern Ry. 1922 "

. (" 0.2" .0.7.0
Inola Central 1021 27 4't 1 B,::o H.fM
tnole Central 1922-13 0 0.1.1 0 7.0
lnoia Cntra! 1023-38 (!' 7 0 20 9.73
lutevtlW ft Naah. .1921 " ( r. ..*0 0 <> >

.ulavllla * Naah .1022-21.1 « 0.18 0 70
wtarUta a Huh.. 1022-.40 (. #15 ii.tti
chlgan Central.. 1022-11 B-8 ft.20 r».7.1

.4. P. A 8. H. M. 1021 2d 1,-1 7.00 r. 10
S. P. ft 8. 8. M.1021 -11 « C.Vi-7 (. 00 (100

i.. Kan. ft Tesaa.1921-24 it 7.21 0.10
It. Steel Car I 1021-24 M -'.00 4.00
ftv York Central 1921-32 4 -3 0.11 1.4o
"v Yorlt Central. 1022-3.. 0 (.;,(. .0.7.0

York Central. 1021-30 7 0.00 1,7".
v.. N 11. ft H. .1021-20 4 -3-8 1.53 (1 M

irf.ilk ft Western. 1921-21 4', (1.10 100
.rfolk ft Weatern. 1022 3". <; 0.00 .0.71
irtharn Pacific... 1*81-80 : 0.00 8.80
LOlflc Fruit Hon .102.0 13 7 (111 0.7
no. fien. Freight. 1021-23 4-4'i (1.40 tt.ao
r.n. (If(i. Freight. 1922-31 0 0.10 .1.7.0
ttr. ft Lake Rtle.1921-33 0.1.0 1.4.0
nditic Company.. 1021 27 t 10 c (k)
ah'ard Air Mne.1221-27 4u-1-0 7 no (1.1(0
uthern Pacific... 1921-2.1 IS 0.40 lliKl
titbtrn P*c|fic., ..1021-10 7 or. r?>
uthern Railway.. 1021-20 4' -1 0.71 0 2".
ilon Pni-ifl- 10/4.00 7 (I I" 1.7".
rglnlan Rallyav. .1021-30 d 0 40 0.00

I.ondon Market.

LONDOV. Oct. J. Mar sllocr. ft2 w J. nn

inr*(?; Par sold, 110a: nnuvo , 2 \ |n r

nt. Discount rut'.-r.Shotf blll*.l'4
r cent. three m-nllta' billa, 4 '» a

?-lo per cent.

We b & to announce i

Mr. Tho

formerly connected with
become associated with u

room, at 6'. Broadway.
i!

McGLIN
Members New

61 Broadway
Telephone Bo\

October
DIVIDEND

Forecast Chart
Tn:s Isrus Gives our opinions
Covers: as to tire probable

Amer. Sumatra dividend action to
Amer. Tobacco be taken by 19 comBethleheraSteel p3njes jn October.
Burns Bros.
Comolld. Get Show. in chart form:
Fisher Body
Illinois Central ' Past dividend record
Kelly Springfield s. Next meeting dare
Lee Tire Next dividend date
Liggett &. Myers
Miami Copprr < f 9 = 0-1 93 I pr.ce
Norfolk & West. ranZe
Pennsylvania 3. Present price and
Pullman Co. yield
Pure Oil 0. Su-tey of favorable
Studebaker arid unfavorable
Tobacco Prod. factors
F WW8'. 1. 7. Probable dividend
F.W.Woolwonh c;ttcn

Investors are finding this chart of
inestimable value. The conclusionsformed are sound and logicallyarrived at.

Copy ;cn> FREE on refly.u
Ask for H-S!

"Always without obligation'

S S Ruskay ti Co.
irZTABLISlHED 1B77

Members Co^toi:dated Stack Excii. w !I Y
42 BROADWAY NEW YORK

Phone Bowling Green S300
Chicago Bainocaoot OoaTos llitsbukca

Direct p-sUof. '.IS*# Syftrm

STEEL
The revival of the Steel Industrydiscussed in a Special
Letter we have just issued.

Ask for D-l

Spencer &'Co.
"["im.1. co'tju-o^rm m « < -.-wr.! y.»

1 'STOCKS ft BOMD5
SOBroad St New York.

Warning
Before buying stock-; or dotnr Mam
with Irresponsible brokers. consult, our
Inquiry Bureau.
It has saved thousands for others-.why
rot you?
Big profits can bo made buying stocks
now.but. be careful.
Copu of our ueiktij vaptr mailed on

requtsl.
NEW YORK CURB
30 Broad Street New York City

ESTABt.lXHED f, YEARS

LAJUIE Financial House wishes to get I
touch with corporations requiring additions

financing through *alo of «tock. No proruc

established companies with good pa.«
record need reply. V.'e will buy Ihjuo out
right If It mexsur«3 up to otir requirement
for resale purposes. AU replies will be hel
<n stletest conlldence. J1ox V 000 Iterate
Ifitii st.

SMITH HEADS ASSAY OFFICE.
Ktw Superintendent I* Sworn Ii

lty .Indue .Mayer.
Isaac II. Smith. formerly Register r

Peeksklll and a member of the Assem
bly from Dutches." county, was swor
in by Judge Julius M. Mnyer of the Fed
erul District Court In the latter'* chart
bets in the Woolworth Building yestet
day as the new superintendent of tli
United States Assay Office In Wa
street, adjoining the Sub-Treasury.

His predecessor. Verne M. Hovle, r<
signed that position on May 13 to b<
come the president of the Metropollta
Klve-to-Fifty Cent Stores Company
which opertites a chain of stores

COFFEE.
The volume of yesterday'* business i

.. ofl'eo futures was very limited. Th
market opened unchanged to a 2 poiii
advance and then sold off on trade prei

[Mire,In the far months, In which th
greatest weakness was noted. The mti
ket, however, was without special f«a
ture, trading having been much the aani
h* recently, with trade Interests taUin
advantage of a lull In support to df
press values. Firm offers in the cost an
freight market averaged about ur
changed, some of Friday's lowest offer
being sdvanced shout 10 to 15 point
Final prices wore 4 to 9 n"t lower.
The range of prices In yesterday

coffee futures market wan as follows:
f'r#i

Open, tttgtt. I<ow. CIOS" CJIO"
October T.S'i 7.1
vrnntir: 7 « 7.as 7 >5 7> > 7>
March T.t'l 7.91 7.85 7.8:1 7.1
M«y 7 US 7.On 7.*0 7.88 7.f
jut; S.o* 8.08 7.91 7.M5 SO

r \ni.Ks.
RIn futures t't;chanr"d 1i 7.1 r» hlghci

f>»cembe-, U|SI) Tmllar rate 70 hlrh«
»l 78'TiO. l"«t hang" 8 l-l-Cfd., off 1 3th
Receipts 14,0f»i or"1 stock 1.111 or
bags. Cantos futuies .70 lower to 23 hlghei
December 148977. Receipts W.OOO bag

land stock 2,014.0*7 begs. Receipts at perl
II O'si hart". against 48.000 las'. year, an
28.000 tw« yesrs ago. Sao Paulo had .'It **
Hgslnst 47,0(iit and '.J.000. and .Tiindtah
^>8,000 against 35,0O) and 17,"09 bagi r<
apectlvsljr.

nRA7.ll.tAN 3TATMTM s.
Yesterday. l.ast wee!

New York deliveries. 10,81,7 9,81
New* Orleans deliveries, 1.287
Total deliveries '2,112 0.0.1
New York stock 077.im; 7' cilt
NV« Orleans stuck.... t'.'.7.4Ki '.1.7,tn
Mtft -l« at w 11 ports,... 700..70s T.tl.)s
Afloat n>T.:o«i :«4,4f
YhttWe si only i,"W:ns 1.135 8»
I .SSI ysar s Tl.s.bh 1.813,808 1.105.11

A

6

October lit% \921

hat

s. J. Fallon

Jenks, Civynnc & Co.. ha i

s as manager of our Boardj

IN & CO.
'ork Stock Exchange

New York
wling Green 8700

i{

"Psychologyof the
Stock Market"

A 93 page cloth bcund book written
by a leading financial authority.
Contains many scientific facts of
great value to the investing and
trading public.
Complimentary copy furnished
while limited supply lasts.

Moshers,Wallace
STOCKS. liCND3 -GRAIN

jsrisArs- »T'ev\brk.Profl,Jc« Exchan^. !f"^^Coruchdaled S'^Exdun&t 5
ofNen/Mork.

35Broadway' JO E. 42 St.
P*{Ohz: VKJTMUU4. ji4o I Pfcc.-frvfcjrttAjai u*u<j

v !th ability and InHltfcttife j
CCpHPlTy and a <!» «ire for fi*Brea*IM
OLuUnil I earning* can make permaAi^*
aii rCyry connection with pro®re«
oALtoMtn <*">" » y».*r»t co-opvc*mx

given. Address Bo- O. -< art
Metropolitan Adv. C.V., 120 Liberty street,
New York.

Kirt TIONS AXf> MI.K1IM.S, ,

Tim C'HASK NATIONAL HANK
OF THI'. I ITV Of NEW YORK.

New York, September 21"'n, "Kt.lJ
TO TilS STOCKHOLDERS:
Notice Is ticreb. given that t Spm .a. .Meetr

lug of the Stockholders of the Bank -"ill m
held at its Banking Uoon.s at 57 Broadway,
Borough of Manhattan, City of New Yorit
State of Ne« York, on the let day of November,1M1, (it 12 o'clock noon, for tile purposeof ratifying and confirming tiia terma
and conditions agreed upon by a majority of
the hoard of directors of Tile Metropolitan
National lfar.lt of the City of New York and
by a majority of the board of directors
of this Hank 'o conso.Idate tie said t '-o
banking associations Into one association
under the charter of The Chase National
Hank of the City of New York; and for the
transaction of such otlv r business as rna/
properly come before the meeting.
By Order of the Board of Director*.

W. P. HOLLY, Cashlar.

CHAnt; SBCrillTIES CwnrORATtON.
New York, September bOth, 1911.

TO TUB STOCKHOLDERS:
Notice ts hereby plven that r. Spec.el Hottingof the Stockholders of Chase o-.-cjrttloa

f*o**poratlon will be held at Its off'.c i<* -,l
Broadway, Borough of Hatha' on, City t
'New York, Sta'e of Ne- Yore, 01 the 1: t
hay of November, tt»2J. n'. two oflock In
the afternoon, to consider r.r.i; vot- upor. proposalsto Increaeo from 130,000 to bOO.'UD
the mtmbsr of shares, --lthout c.oniln.tl or
nsr value, which the eaid Corporal 1-m nay
l<«ue, and the amount of pa stated capita'
from $!»,r-0.000 to *10,000,0ty»: the Ci'fililoi.s
ufdor which such increase shall lu-cne ef*foctlve; the consideration for a-. J tho t-rms

I! nnd ooi'dl'lor.s under 'thick, If e recric.-i,
said now or additional ehares s.i.iii be I
leued; and for the tramn-ttlon of >u-h oftf
business ca may properly come before the
roasting.
ny <jraer or me aosirc ci ui'-hqiott.

E. R. TINKEIt. Prevent.
H AINSTEAD G. FREEMAN. Secretin

THE METROPOIXT.1N NATIONAI BANS
OF TITE C1TV OF MW YORK.

New York, September 23th, 1321. ?

TO THE EILABEKODDERS
Notice l» 1ereby gl-or. the* a Specie! Meet,ing of the Shareholder! of the Bank will be

held at it* banking ioomi at fil Broadway!.
Borough of Manhattan. City and State of Net?
York. on the l«t day of November. 1321. ».
10 o'clork In the forenoon of that dey. foj
the ourjee-e of ratifying and confirming thy

"

tern,* and condition. agreed upo, by a ma*-*
Jorlty of the boarc of dli-ectcre of The Oha»*

j National Bank of the City of Now York an*
by a mp'ority of the board of dirvetore o7
title Bank to conaotldate the eald two banc

j Ir.g geaociattor* Into one aaeoelatlon under
th* Charter of The Chae.i National Bank of
tha City of Nr.- York, and for th* tranrao_tlon of »'jrh other buetneaa a? may proporif'
ronta before the meeting.
By Order of the Board of Plractor?.

riANSC W. TOAZ1SE, Caahier.
.. J,

mtiniMKt tfp PTOWW.
if
|. Ni;w lunk. ONTARIO AM» HXbTl KN

RAIT WAT CO.
B (irund Central Terminal.

September 27. 132*
n dividend of 2 per re-it. ($2 pvr ei are. 41

l. the Common Stc-l. of till* Company hit h»t i

drr!ar>-d. payable on Monday, Otiobe- IfJ,
1321. to Storkhold-r* of rerrrd ut th* '-ions Pf
bualneee at 12 o'clock noon on gaturda*.
October 8. 1021.

11 ! It. D. RICHARD. Secretary,

>- No i Inge Bank*.

Irving Savings Bank
CHARTRRRA IMt

115 Chambers St., N. Y. C.
" AssetsExceed520,000,000
it! 1.19 Consecutive Dividends har e

i-| been paid to depositors since i8ji.
r DEPOSITS made on or befort
OCTOBER ITH will draw IN
TERESTfrom OCTOBER 1ST.

IFUAI NoTtr r*.

a No. 12021.
t Tr.bastjhs I iEPARTMENT.

OFKICU O- rOVPTROt.LBR OK TJtK
I't RRESCY.

, t>. <" . Rep'rmb'r 24. 1921.
WMBRKAS. b> eatlefactory evidence

.
»" 'M to tho undersigned, It has been m*<:*

to appear that
'o TMC MK.TROPCn.ITAN N ATtONAL
14, RANK or THE TTV OK NEW YORK" In
10 the *'ITV O" n:w YORK In the County ,<t
I, Ni:v Y'.'RK and Ktatn of NEW YOKK has
11 compiled r |th all the provl-lon" of t'.

K'at'i'i, of the United States, required lo V
compiled -villi before an a" -elation shall be
I jfhortted to commence the buslnena vf

,r Ranking,
now therecore i, r> n cruss'NUEr..

in I Comptroller of the Currency. do Imreby oerlife'hat "TUB METE .'mt.tTAN NA
: rioSAT, rank op tiik ens ok nhk

YORK" In the < ITY of N'ttV YOtttf In ilia
"

Corey of NEV YORK end State of NEW
, TOftk Is authorised to i-ommono' the bttil*
* n't, of Banking as provided In Section Vlf-.y
(v on" hundred a.'d sixty pine of the RevMvJ

Statutes of the United State*.
O INVERSION of "Metropolitan Hani "

v It!) 1 braoeltor In the Borough cf Manhattan,County nod State of New York,
and I branch in the Borough of Brooklyn.
Courty of Klntrs antt Sta'e of Now York
IN TESTIMONY WI1BRKOK svttpees tt f
band and Scat of nffi» thin TWENTY

'f-VCRTtl day of BKPTH1MRER, 11>?t
(J* t> R. cntSHTNtJRn.

Comptroller of >,« Currency
J? (Currenoy tjtirean. Real of she Cortp"'rn1!«i of 'h* Currency, Tr» a r.y

t>*jiartm«nt.>


